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New deights of Excellence

C/

Since 1963, CDL has distinguished itself as a developer and
owner of hotels, premier residential and commercial buildings
in Singapore and across the world. Several of our properties
stand proudly as iconic landmarks. QOur latest project of
distinction is "re Sail @ Marina Bay. Rising 70 storeys, it will
be one of the werld’s tallest residences. [t will set a new standard

of urban waterront living and affirm CDL's position at the

pinnacle of excellence.




Five-Year Financial Summary

S$million

Share capital
Reserves

Shareholders’ equity

Minority interests

Total liabilities

Property, plant and equipment
Development properties

Current and other assets

Revenue
Profit before taxation
(after associated companies
and jointly controlled entities)
Net profit for the year
Proposed ordinary dividend (net)
— first and final
- special
Rate of ordinary dividend
— first and final
- special
Net asset value per $$0.50 share
Basic earnings per share

Fully diluted earnings per share

2004 2003 2002 2001 2000
453 414 401 401 401
4,498 4,189 3,461 3,371 3,509
4,951 4,603 3,862 3,772 3,910
2,252 2,069 1,383 1,539 1,594
5,670 6,387 6,023 6,630 6,127
12,773 13,059 11,268 11,941 11,631
8,891 9,148 7,397 7,701 7,492
1,944 2,238 2,178 2,337 2,058
1,938 1,675 1,693 1,903 2,081
12,773 13,059 11,268 11,941 11,631
2,380 2,326 2,289 2,227 2,626
417 214 243 139 546
203 152 151 54 287
52 50 47 47 45

- 331 - - -

15% 15% 15% 15% 15%

- 100% - - -
$5.68 $5.56 $4.82 $4.71 $4.86
24 cents 19 cents 19 cents 7 cents 36 cents
23 cents 19 cents 19 cents 7 cents 36 cents

02 | CITY DEVELOPMENTS LIMITED SUMMARY REPORT 2004




Revenue

S$miflion

@ Property Development

D Hotel Operations
Rental Properties

(0 Others

2004 2,380

East & South East Asla
> North America & Europe
[T Australia & New Zealand

2003 | 2.326

Proft Before Taxation

S$mittion
[ Property Devlelopment
e 2004
{3 Others
East & South East Asia 5003 f—“‘—‘i 214

*~ North America & Europe
0 Australia & New Zealand

Xt Profit for the Year
S$million

2004

2003 . 1152

Proposed First and
Final Ordinary Dividend

S$million

2003 | . 50

Reverue by Activity

S$million

2004 S8 -

45175 1,671

2003 %

41179 1,461 645

Pro7it Before Tanation
by Activity
S$million

2004

=

22 51 265 79

2003 § BB

14130 27 43

Basic Earnings Per Share
cents

2004

2003 i 19

Shareholders’ Equily

SPrmiflion

Revenue by Region
S$million

2004 .F B

180 1,096 1,104

o |

170 971 1,185

Profit Befors Taxation
by Region
S$million

2004 . S

80 156 181

2003 l

36(49) 227

Net Asset Value Per Share
S$

2004 f 5.68

2003 | 5.56

Gross Assets
S$million

2004

l 12,773

T T
2003 S 113,059

S S |
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@&,del“%hlp Transforming Visions into Reality

A team of visionary managers, backed by strong financials and
over four decades of operational experience, leads in defining
the urban landscape and raising the quality of life. Qur latest
project, The Sail @ Marina Bay sets new benchmarks for
design innovation and luxury waterfront living. Anchored at
the heart of the new downtown, this global icom will

dramatically transform Singapore’s skyline.

The Sail @ Marina Bay, Singapore’s first exquisite residential icon development in the new downtown.
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EMH()\\@M@M The Pursuit of Perfection

We continually adopt the latest technology for comfort,
convenience and functionalism. Qur home buyers are
constantly presented with new and different living concepts:
Eco-Homes that re-create the feeling of being at one with
nature; i-homes that fully meet the demands for intelligence,
interactivity and Internet-readiness; Home Offices that

. anticipate new emerging lifestyles.

The Pier at Robertson, a CDL i-home, comes equipped with [T infrastructure and flexible layout
configurations for use as a Home Office.
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Service

Geoing the Distance

CDL’s success over the past 40 years has been due to one single
compelling motivation: customer satisfaction. Qur Millennium
& Copthorne Hotels are renowned for service excellence.
CDL’s Customer Relationship Management system was a first
in the Real Estate industry that won us the Best Practice
Award. We go the distance to fully meet our customers’

aspirations and lifestyle demands.

At the Millennium Gloucester Hotel (London), our sole aim is your total satisfaction. Pamper yourself
and let our experienced personnel take care of all your needs.

1 -
: i
| ]
I .
# T ey
e t
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Surpassing Standards

We constantly strive to attain the highest standards of quality,
and have been duly recognised for our efforts and
achievements. Diverse industry and business groups have
showered us with awards and accolades — for our building
projects, business achievements and practices, and community
care. Yet our aim is to always surpass expectations and

quality standards.

Come home to Savannah CondoPark, CDUs first Eco-Home. Relax amidst the lush Safari-themed
landscapes and superior home furnishings.
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January
D CDL co-sponscred the painting of Singapore’s first
“Bridge of Art”, The Alkaff Bridge at Robertson Quay.

D Balestier 288, a freehold development along Balestier
Road comprising 11 units and 3 shops, was launched.

February

D Proposed one-off special cash dividend, bonus issue of
warrants and renounceable rights issue of preference
shares were announced by CDL.

March

D First TOP (Temporary Occupation Permit) Fair held
for Changi Rise Condominium residents was attended
by more than 2,000 people.

D The 390-unit Goldenhil Park Condominium located

at Mei Hwan Drive, off Ang Mo Kio Avenue 1, received
its Certificate of Statutory Completion (CSC).

April

D Millennium & Copthorne Hotels plc (M&C) announced
intention for KIN Holdings Limited, a 61.3% subsidiary
of M&C's majority owned CDL Hotels New Zealand
Limited (CDLNZ), to make a takeover offer for the entire
share capital of Kingsgate International Corporation
Limited, in which CDLNZ held a 50.74% stake.

CDLls City Sunshine Club launched the “Character
Building Programme” for children who are at risk of
delinquency.

IBM Towers was renamed Fuji Xerox Towers with Fuji
Xerox occupying 93,000 sq. ft. over 7 levels.

CDL was awarded the Royal Society for the Prevention
of Accidents (RoSPA) 2004 Bronze Award.

08 | CITY DEVELOPMENTS LIMITED SUMMARY REPORT 2004

lighlhghts of the Year 2004

May
D Pantech 21 clinched Building Construction Authority
(BCA)’s Energy Efficiency Building Merit Award 2004.

D Summerhill Condominium was awarded BCA’s
Construction Excellence Award 2004 (Merit) for its
high standards of management, technical expertise and
workmanship.

D Seven conservation shophouses at North Canal and
Lorong Telok were launched for sale.

June

D CDL announced the appointment of Hilton International
to manage its new 542-room hotel along Bangkok’s
Chao Phraya River to be known as The Millennium
Hilton Bangkok, which is being developed through a
50:50 joint venture between CDL and Westbrook, a US
Real Estate Fund.

D CDLNZ's Australian unit, Kingsgate International
Corporation Limited entered into a conditional
agreement for the sale of Kingsgate Shopping Centre,
Kingsgate Commercial Office Complex and Bayswater
Building in Sydney for an aggregate A$59 million.

D CDL maintained its listing in FTSE4Good Social
Responsihility Index.

D Changi Rise Phases 1 and 2 comprising 598
apartments obtained their CSC.

July

D Contractors for CDL projects bagged 6 Annual Safety
Performance Awards (ASPA) comprising 2 Silver
Awards (Monterey Park and Goldenhill Villas) and
4 Merit Awards (The Esparis EC, Goldenhill Park
Condominium, The Pier at Robertson and The Infinium).

D In recognition of CDLs pro-family culture and policies, it
was awarded the 2004 Singapore Family Friendly
Employer Award.

D CDL was accorded the Employer - Special Mention
Award by SAF and the MHA Award for NSmen's
Employers 2004 by the Ministry of Home Affairs.

D Goldenhill Villas, a freshold development consisting
81 terrace/semi-detached houses located off Ang Mo
Kio Avenue 1, received its CSC.




August

D Plaza Operating Partners Ltd in which M&C has an
effective 50% interest, divested The Plaza, New York,
including its hotel business for US$675 million.

D Kingsgate International Corporation Limited, a 61%
subsidiary of M&C, was privatised and delisted from the
New Zealand Stock Exchange.

D CDL was awarded Superbrand status.

D The 297-unit Nuovo Executive Condominium in
Ang Mo Kio, which was fully sold within a week of its
launch in 2001, received its CSC.

September

D WREP Thailand Holdings, in which CDL has a 50%
stake, divested its entire equity interest in Amarin Plaza
Public Company Limited for US$51 million.

D CDL received the Friend of the Arts Award for the 8th
consecutive year from the National Arts Council.

D CDL organised the Marina Magic Photo Competition as
part of the launch celebrations of The Sail @
Marina Bay.

Oclober

D CDL launched The Sail @ Marina Bay, one of the tallest
residential developments in the world. This is a joint
venture between CDL and AIG.

D In support of the arts in Singapore, CDL was the first
property developer to incorporate a free art gallery
space in The Sail @ Marina Bay Show Suites.

0 CDLNZ divested Birkenhead Point Shopping Centre
and Birkenhead Marina facility in Sydney for A$111
million.

D M Hotel Singapore won The Award for Excellence -
Corporate/Business Hotel at Singapore Series
organised by World Asia Pubtishing.

D CDL was awarded the National Youth Achievement
Award Singapore 2004 - Distinguished Partner in Youth
Development.

D For successfully implementing health promotion
programmes in the workplace, CDL was awarded The
Singapore HEALTH Award 2004 (Silver).

November

D The St. Regis Singapore Ground Breaking Ceremony
marked the beginning of a brand new super luxury class
of hotel and residences in Singapore. This is a joint
venture between CDL, Hong Leong Holdings Limited
and TID Pte Ltd.

D Copthorne King's Hotel was refurbished at a cost of $15
million to meet the needs and demands of today’s
globetrotting business travellers.

D CDL raised $250,000 for the Hong Kong-based charity
China Exploration and Research Society in a fundraising
dinner and exhibition to fund their extensive
conservation efforts in China.

D The 2nd CDL Singapore Sculpture Award, based on the
theme “Live, Work and Play” was organised in
conjunction with the launch of The Sail @ Marina Bay.

December

D CDL was the only property developer awarded the 2004
Singapore Environmental Achievement Award (SEAA)
under the Local Services Category, the most prestigious
environmental award in Singapore.

D In aid of the elderly, CDL staff raised over $62,000
for Youth Challenge's “Touched By Angel” Fundraising
Project.
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Chairman’s Statement

On behalf of the Board of
Directors, | am pleased to report
a profitable year for the City
Developments Limited Group.

Local Industry Review

The economy rebounded strongly with a GDP growth of 8.4% for the year
under review. Employment prospects have improved significantly and
unemployment rate fell to 3.7% from its peak of 4.6%. Concern over job
insecurity has eased off.

In line with the improving economy, residential property prices made
modest increases from Q2. On the full year basis, it increased by 0.9%
compared to a decline of 2% in 2003.

Transaction volumes have improved by about 12% from 5,156 to 5,785
units for the year. Resale activity in the secondary market was also better,
registering a 14.5% increase over 20083.

Group Performance
Despite the very challenging and difficult property market conditions
during the last 8 years, the Group continued to remain profitable
throughout this period.

The Group's pre-tax profit for the year increased by 95% to $417.5 million
(2003: $213.8 million). This is the highest since 2001. After-tax profit
amounted to $202.8 million (2003: $152.3 milion). The continued
recovery in the hotel sector contributed substantially to the Group’s
performance for the year under review.

The Group continued to be the only listed Singapore property company
which adopted a conservative accounting policy of depreciating its
investment properties.

Net borrowings of the Group was reduced by 26% to $3.2 billion (2003:
$4.3 billion) mainly as a result of proceeds from the completion of various
development projects and sale of joint venture assets.

During the year under review, the Company paid a one-off special cash
dividend of approximately $330.9 milion (net} to reward its ordinary
shareholders for their loyalty and continued support for the Company. This
payment also allowed the Company to pass on approximately $82.7
million of Section 44A tax credits to its ordinary shareholders.

The Company also issued approximately 330.9 million of non-redeemable
convertible non-cumulative preference shares in the form of a 2-for-5
renounceable rights issue and approximately 82.7 million warrants by way
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of a 1-for-10 bonus issue. The net proceeds from the preference shares
issue were principally used to fund the payment of the special cash
dividend. The proceeds from the exercise of the warrants will further
strengthen the Company'’s capital base and working capital position.

Property

In view of the relatively slow market in 2004, the Group did not rush to
launch new projects in the first 3 guarters as we expected prices to
improve in the last quarter. We were reluctant to dispose of units in new
launches at low prices as replenishment of land at reasonable cost is
becoming increasingly difficult.

However in end October of Q4, the Group launched its high profile
project, The Sail @ Marina Bay. This waterfront development, comprising
a 70-storey tower and a 63-storey tower, with a total of 1,111 units, is set
to be a global landmark. Only the 70-storey Marina Bay Tower with 681
units was released for sale while the Central Park Tower was retained for
institutional enbloc sale, investment, REITS or other purposes to be
decided in due course. We are currently evaluating various enbloc offers
and will only sell it if the price is right.

The project received overwhelming response from local and international
buyers. To date, foreign buyers have snapped up about 40% of the 618
units sold. With the strong response, the Group’s 2004 market share of
the residential property in Singapore surged from 12% to more than 17%.

The Group continued to book in profits, based on the completion of
construction stages from pre-sold projects like The Esparis and Nuovo
Executive Condominiums, The Pier at Robertson, Changi Rise, Savannah
CondoPark, Monterey Park and Goldenhill Villas among others. However,
profits from The Sail @ Marina Bay have not yet been accounted for as its
construction has just commenced.

2004 was a year of recovery for the Singapore office market with
strengthening demand and increasing rents. After more than two years of
continuing decline, occupancy rate increased by 1.9% to close the year's
average occupancy at 84%. Rental improved by 3.5% nationwide. Some
property consultants suggest that well-located prime Grade A offices led
the recovery with an increase by a larger margin of up to 10%.

Demand was dominated by renewals and relocation of tenants in a bid to
lock in better deals. A clear example is the relocation of Fuji Xerox to our
former IBM Towers, taking up 93,000 sq ft.

Hotel

2004 was a pivotal year for Millennium & Copthorne Hotels plc (‘M&C”).
Although we started the year facing trading uncertainties caused by
numerous external events, we have finished with a significantly higher
hotel operating performance and a substantial profit from the strategic
disposal of 2 assets. M&C continued 1o recover with strong occupancies
and RevPAR growth across all regions.

M&C successfully disposed of The Plaza, New York in October at a 46%
premium to the net book value which includes a revaluation surplus of
US$61 million. Therefore, from a historical cost perspective, its share of
the profit on disposal was US$123.3 million or £68.9 milion. It also
disposed of The Birkenhead Point Shopping Centre and Marina Facility
in Australia.

These disposals have significantly reduced M&C’s gearing from 53% to
37% and enhanced its financial strength.




Diversification of Earnings

The Group's strategy of diversification embarked in the early 1890s has
helped ensure that we continue to remain profitable even through the
cyclical nature of the property development business. Our strategy to be
both a hotel owner and operator has proven to be successful as the hotel
sector has been a major contributor to our earnings.

We can leverage on our expertise in the property business to extract real
estate potentials from some of our hotel assets and these could generate
substantial gains. An example of such a strategic move is the recent sale
of The Plaza in New York.

The Group’s performance for the year under review is in line with its
expectations as disclosed in the announcement of results for third quarter
and nine months ended 30 September 2004.

CURRENT YEAR PROSPECTS

Property

The growth in the economy is expected to slow down to between 3% and
5% in 2005. Even though the pace will be moderated, the trend is still
improving and such gradual and steady growth is healthy for Singapore's
economy in the medium to the longer term.

Potential buyers have to a large extent familiarise themselves with the
revised CPF rulings and changes to traditional wage structure. They now
also have the option to tailor their housing loan installments based on
their income.

Property consultants are forecasting the residential prices to improve by
5% to 15%. We are optimistic that the Singapore property market has the
potential to grow and move in tandem with our regional neighbours like
Malaysia, Hong Kong, Thailand and Indonesia, whose property markets
continue to boom. The upside is that Singapore’s real estate can offer
better prospects and growth for buyers than other regions where prices
have already increased.

The successful launch of The Sail @ Marina Bay created much buzz and
was the catalyst that re-ignited buying interest in the residential market
with many other developers following suit with new launches.

The Group wil launch this year in stages the 910-unit City Square
Residences, which is located at Serangoon Road, a 2 minutes’ walk to
Farrer Park MRT station along the North East Line. City Square, an
important mega project of the Group, also comprises 721,000 sg. ft. retail
complex with direct links to the MRT station, which may be sold as retail
units or to a Real Estate Investment Trust ("RET"). City Square will gentrify
and inject a new lifestyle and vibrancy to the area. Phase 1, comprising
about 200 units is expected to be launched shortly.

The Group has just soft launched the freehold 295-unit Parc Emily in
which it has a 50% interest. Another high profile development in the
pipeline is the upmarket project at Tomlinson/Tanglin Roads to be known
as St. Regis Residences. This is part of the prestigious hotel cum
residences development featuring the world-renowned 6-star St. Regis
Hotel with 299 rooms. This integrated development will offer residents of
the St. Regis Residences a first-of-its-kind concierge services and with
hotel-styled facilities available. The project comprises 187 good sized
units. The Group owns a one-third share in this joint-venture development
with the remaining two-thirds owned by other Hong Leong members.

The office market has bottomed out and occupancy rate is improving
steadily. Rental rates have turned around last year but are expected to
improve more significantly this year on the back of an improving economy
with strengthening demand.

Recent Government initiatives to promote the downtown arez as an
exciting work, live and play metropolis have drawn renewed interests to
city living as evidenced by the overwhelming response to The Sail @
Marina Bay. The Government has invited proposals for an Integrated

Resort, incorporating a casino. One of the two designated locations is the
Marina Bay. If this Integrated Resort is approved by the Government, it will
certainly bring more life into the downtown area and further enhance the
value of the properties in the vicinity. With our many years of expertise in
real estate development and our experience in hotel management, we
have been approached by various casino operators/owners. However,
to give us more flexibility, we will not tie up exclusively with any particular
party at this point of time.

In the recently announced 2005 budget, the Government introduced more
measures to further Singapore’s competitiveness as a hub for listed REITS
by proposing a 5-year exemption of stamp duty on the transfer of
properties into REITS vehicles listed on the Singapore Exchange and
a 10% reduced rate of withholding tax on distributions to non-resident
institutional investors for 5 years. Taking these recent incentives into
account, the Group will continue to review its office properties portfolio
and evaiuate the financial merits and options to the Group.

Diversification

The Group's push for diversification beyond its borders has taken an
exciting turn with its establishment of a private real estate fund, Real
Estate Capital Asia Partners, L.P. ("RECAP"). The Group will partner The
Baupost Group L.L.C., on a 50:50 basis. The Baupost Group, which was
established in 1982 and based in Boston, Massachusetts, USA, is an
investment advisor that manages in excess of US$5 billion of discretionary
equity capital. RECAP is expected to invest its fund of US$221 million
(including interest of a minority partner) within a period of 3 years to tap
selected markets and niches overseas with growth potentials. This will
provide the Group with another platform for internationalization of its real
estate portfolic and diversification of earnings from overseas projects,
providing added depth and dimension to its blue chip status. With
appropriate leverage, RECAP is expected to provide funds of up to
US$750 miliion.

Hotel

Although it is popular for hotels 1o be asset light and push towards
management contracts, the Group’s strategy remains committed to being
an owner and operator of hotel assets. We believe that particularly in a
rising market, this continues to be right for a Group of our scale and size
and with our specific property and asset management skills.

Our core focus is to drive improved returns through operational excellence
and continue actively to manage our property portfolic.

We will continue to acquire hotel assets selectively in key gateway cities.
Where opportunities present itself, we will explore management contracts
with or without equity participation.

Group Prospects
The Group expects to continue to remain profitable over the next
12 months.

Appreciation

On behalf of the Board, | wish to express our sincere appreciation to
Messrs Tan | Tong and Sim Miah Kian, who will be retiring from the Board
at the forthcoming Annual General Mesting, for their valuable contributions
to the Group for more than 30 years. | would also like to thank the
Management and staff for their unwavering dedication and hard work in
the past year. They are indeed our invaluable assets. We are also deeply
appreciative of the continued support of our stakeholders including our
investors, customers, business associates and the community.

Kwek Leng Beng
Executive Chairman
28 February 2005
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Board of Directors

1

Kwek Leng Beng, 64
Appeinted as Director and
Executive Chairman of CDL
since 1 October 1969 and
1 January 1995 respectively,

Mr Kwek was re-elected
on 29 April 2004, He also
sits on the Nominations and
Remuneration Committeas
of CDL.

Mr Kwek is the Chairman of
London-listed Millennium &
Copthorne Hotels plc (M&C)
and Hong Leong Asia Lid.
(HLA). He is also the
Chairman and Managing
Director of Hong Leong
Finance Limited (HLF) and
Hong Kong-listed City
e-Solutions Limited (CES).

Mr Kwek holds a law degree,
LL.B (London) and is also a
fellow of The Institute of
Chartered Secretaries and
Administrators.  He has
extensive experience in the
finance business, having
grown from day one with the
original Hong Leong Finance
Limited which has since
merged its finance business
with  Singapore Finance
Limited (now known as HLF).
He alsc has vast experience
in the real estate business,
the hotel industry as
well as the trading and
manufacturing business.
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2

Kwek Leng Joo, 51
Appointed as Director and
Managing Director of CDL
since 8 February 1980 and
1 January 1985 respectively,
Mr Kwek also sits on the
boards of HLF, M&C and
CES.

Mr Kwek holds a Diploma
in Financial Management and
has extensive experience
in  property development
and investment.

The Immediate Past
President of the Singapore
Chinese Chamber of
Commerce &  Industry,
Mr Kwek is also Vice
Chairman of the Singapore
Business Federation and
Vice President of the ASEAN
Chamber of Commerce &
Industry. His other
appointments include
Chairmanship of Sun Yat Sen
Nanyang Memorial  Hall
Company Limited and the
Board of Trustees of the
National Youth Achievement
Award Council.

3

Tan | Tong, 84

Appointed a Director of CDL
since 28 April 1973, Mr Tan

was last re-appointed a
Director on 29 April 2004
pursuant to Section 153(6) of
the Companies Act, Chapter
50. Mr Tan wil not be
seeking re-appointment at
the forthcoming Annual
General Meeting of CDL.

Mr Tan has more than 20
years of experience in the
finance business. In the last 3
years, he had served as the
Group Executive Director of
HLF and was also a Diractor
of NatSteel Ltd and HLA.

Chee Keng Soon, 72
Appointed a Director of CDL
since 29 March 1995,
Mr Chee was last re-
appointed a Director on 29
April 2004 pursuant to
Section 1563(6) of the
Companies Act, Chapter 50.
He is also the Chairman of
the Audit, Nominations and
Remuneration Committees
of CDL.

in the last 3 years, Mr Chee
had served on the boards
of Inland Revenue Authority
of Singapore and SembCorp
Marine Lid and was
the Chairman of the board
of Jurong Engineering Ltd.
Mr Chee holds a Bachelor
of Arts (Honours) degree in
Geography from University
of Malaya.




5

Sim Miah Kian, 84
Appointed a Director of COL
since 1 October 1969, Mr
Sim was last re-appointed
a Director on 29 April 2004
pursuant to Section 153(6) of
the Companies Act, Chapter
50. Mr Sim wil not be
seeking re-appointment at
the forthcoming Annual
General Meseting of CDL.

Mr Sim has more than
20 years of experience in the
finance business. In the last
3 years, he had served as
an Executive Director of
HLF. He also sits on the
boards of various property
development  companies
within the Hong Leong
Group.

6

Chow Chiok Hock, 66
Appointed a Director of COL
since 1 October 1969, Mr
Chow was last re-elected
a Director on 29 April 2004.
He also sits on the boards
of Hong Leong Holdings
Limited and other companies
in the Hong Leong Group.

Mr Chow has extensive
experience in real estate
and was actively involved
in the management and
development of the
Grand Hyatt Taipei.

Cng Pang Boon, 76
Appointed a Director of CDL
since 12 April 1985, Mr Ong
was last  re-appointed
a Director on 22 April 2004
pursuant to Section 153(6)
of the Companies Act,
Chapter 50.

He also sits on the boards
Hong Leong Holdings
Limited and Singapura
Finance Limited and several
companies within the Hong
Leong Group.

Mr Ong holds a Bachelor
of Arts (Honours) degree
from University of Malaya
and has extensive
experience in the real estate
and hotel businesses.

Foo See Juan, 64

Appointed a Director of CDL
since 2 June 1988, Mr Foo
was last re-elected a Director
on 29 May 2002. He also sits

on the Audit and
Nominations Committees
of CDL.

Mr Foo holds a Bachelor
of Law degree from the
National University  of
Singapore and is a partner
of a law firm. He presently
sits on the boards of various
companies in the CDL
Group.

o

Kwek Leng Peck, 48
Appointed a Director of CDL
since 1 August 1987, Mr
Kwek was last re-elected a
Director on 29 April 2004.

He also sits on the boards
of HLA, HLF CES, M&C,
New  York-listed China
Yuchai International Limited
and Malaysia-listed Tasek
Corporation Berhad.

Mr Kwek holds a Diploma
in Accountancy and has over
24 vyears of experience
in trading, manufacturing,
property investment and
development, hotel opera-
tions, corporate finance and
management.

10

Han Yo-Ta, 56

Appointed a Director of COL
since 20 September 1988,
Mr Vo-Ta was last re-elected
a Director on 29 May 2003.
He also sits on the Audit
Committee of CDL.

Mr Vo-Ta holds Bachelor
of Science and Master
of Science degrees in
Management from
Massachusetts Institute of
Technology. He is presently a
Senior Advisor of UBS AG
and a member of the
Governing Council of the
Singapore  Institute  of
Management.

Mr Vo-Ta also sits on the
boards of various companies
in the Hong Leong Group.

11

Tang See Chim, 72
Appointed a Director of CDL
since 28 August 1995,
Mr Tang was last re-
appointed a Director on 29
April 2004 pursuant to
Section 153(6) of the
Companies Act, Chapter 50.
He also sits on the Audit and
Remuneration Committees
of COL.

an  Advocate

Mr Tang,
& Solicitor of the Supreme
Court of Singapore and
a Barrister-at-law, Middle

Temple, is presently the
Consultant with the law fim
of David Lim & Partners,
Singapore. He also holds

a Bachelor of Science
{Honours) degree in
Economics.

Mr Tang also sits on the
boards of G K Goh Holdings
Limited, Hup Seng Huat Co.
Ltd and New Toyo
International Holdings Ltd.

He also serves as Chairman
of the Disciplinary Committee
established under the Legal
Profession Act of Singapore.
His other appointments
include  honorary  legal
adviser to Ren Ci Community
Hospital, Singapore Hospice
Council and Nanyang Girls'
High School.
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Operations Review

HALLMARKS OF DISTINCTION

In 2004, CDL continued to set new benchmarks for the
industry envisioning developments that are ahead of its
time while safeguarding the environment and community
through socially responsible business practices.

REDEFINING LUXURY LIVING

CDL launched the most anticipated residential
development of 2004 - The Sail @ Marina Bay.
Poised to be a global city waterfront landmark, it set
benchmarks for a new era of inner city, fuxury waterfront
living in Singapore.

To mark this milestone, CDL created a one-of-a kind
Launch Extravaganza that was held at Merlion Park
in October. More than 200 invited guests and thousands
of bystanders around the Marina Bay and Esplanade
witnessed a spectacular multi-media show, revealing
a gigantic water screen measuring 35 metres,
accompanied by lasers and music that thrilled audiences
with a dazzling theatrical display. Pyrotechnics created an
atmosphere reflective of the vibrancy and energy of the
new Downtown at Marina Bay.

Soaring at 245 metres, The Sail @ Marina Bay is the tallest
residential development in Singapore and one of the tallest
in the world. This unparalleled iconic CDL. project received
overwhelming response and unprecedented interest from
both the local and foreign investors. Road shows held in
Hong Kong and Jakarta were enthusiastically embraced
with bulk and whole floor purchasers.

Carefully designed by world-renowned architect, Peter
Pran, The Sail @ Marina Bay maximises the breathtaking
panoramic sea views, creating a luxurious standard
of city living in this exceptional development.

Only the taller 70-storey Marina Bay Tower has been
launched as the second 63-storey tower has been
reserved for other possible investment purposes. In less
than two months, more than 80% of the 550 units
released last year were snapped up.

CDL also launched new phases of its cther successful
developments. Phase 3 of CDLUs latest generation Smart
Homes, The Pier at Robertson located in the hip district
of Mohammad Sultan Road was reigased in March. In
September, the final phase of CDLs first eco-home
Savannah CondoPark and new units from Monterey Park
Condominium were released.
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CUSTOMER-FIRST APPROACH

CDL is the first private property developer to launch
Let's Live Green!, an Eco-Home initiative aimed to
encourage new condo dwellers to practise eco-friendly
habits at home. This programme was launched in
conjunction with the TOP Fair for the owners of Changi
Rise Condominium over two weekends in March 2004.
More than 2,000 homebuyers and their families took part
in a host of programmes such as educational talks by
experts on space planning, feng shui and how
1o adopt eco-friendly habits. Every household was given a
‘Let’s Live Green' goodie bag which contained useful
information on the importance of implementing the 3Rs
- Reuse, Reduce and Recycle. There was also a Home
Fair offering a range of househcld products from
appliances to furniture. Children were also entertained with
quizzes, magic shows and balloon sculpting. This fair
provided not only a platform for interaction between CDL
and new homeowners, but alsc helped to foster
neighbourliness.

Supported by the pioneering award-winning Customer
Relationship Management System, CDL staff have
maintained consistently - high service standards to the
residents, garnering letters and emails of praise for their
aftentiveness, prompt service and positive attitude which
have helped to facilitate the ease of the buyers’ move into
their new homes.

Six CDL residential developments received their TOP or
C8C in 2004. For example, in March, homeowners moved
into the 390-unit freehold Goldenhill Park Condominium
located at Mei Hwan Drive, off Ang Mo Kio Avenue 1.
Goldenhill Villas, which is just across the road received its
CSC in July. Nuovo Executive Condominium, which
caused a stir when it was fully sold within a week of its
launch in 2001, received its CSC in August. Homeowners
of the 297-unit leasehold development gquickly moved in to
enjoy the facllities of their new home and the amenities
found in the mature but ever-pcpular Ang Mo Kio estate.

EXQUISITE STANDARDS IN HOSPITALITY

in November, St. Regis Singapore was unveiled with
a ground breaking ceremony to mark this momentous
occasion. This is the beginning of a brand new super
luxury class of hotel and residences in Singapore.
St. Regis is renowned internationally as a luxury hotel for
the discerning world traveller. St. Regis Singapore
will be managed by Starwood Hotels & Resorts
Worldwide, Inc and Richmond Hotel Pte Lid, an
associated company of CDL.
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Located at the junction of Tanglin Road, Tomlinson Road
and Cuscaden Road, St. Regis Singapore will be
developed at an estimated cost of $300 million. It will
comprise a 20-storey hotel tower with 299 luxurious guest
rooms and two blocks of 20-storey strata apartments with
187 units of luxury up-market residences and penthouses
for sale.

CDLs first hotel in Bangkok, The Millennium Hilton
Bangkok is located along the Chao Phraya River. Slated to
open in the second half of 2005, this 542-room hotel is a
50:50 joint venture between CDL and Westbrook,
a US Real Estate Fund,

As a testament to its superior service and quality, M Hotel
Singapore won The Award for Excellence -
Corporate/Business Hotel at the Hospitality Asia Platinum
Awards 2004-2005 organised by World Asia Publishing
and publishers of Hospitality Asia.

Miflennium & Copthorne Hotels ple invested $15 million to
refurbish Copthorne King's Hotel located along Havelock
Road. All 314 guestrooms have been designed and
refurbished to meet the needs and demands of today's
globetrotting business travellers.

ADOPTING BEST BUSINESS PRACTICES -
SYNONYMOUS WITH QUALITY

CDL believes that managing our business in a responsible
way is integral to the success of the company. CDL is a
pioneer in raising environmental and occupational health
and safety standards in all its developments. It is the first
and only private property developer in Singapore to be
awarded both the BCA ISO 14001 and OHSAS 18000
certification for property development and project
management services in 2003.

To establish a “Safe and Green” culture, CDL formulated
the Environment, Health and Safety (EHS) Policy to
monitor and control the impact of the property
development activities on the environment, health and
safety. These initiatives ensure that CDL contractors and
consultants uphold the same level of commitment
and standards to help protect and conserve the
environment., CDL monitors the EHS performance of all
contractors with a unique 5-star assessment system,
which independently appraises and grades the
performance of the contractors on a scale of 1 to 5 stars
in the areas of EHS compliances. CDL also employs a
three-pronged approach to environment management,
namely: to develop quality properties, manage cost-
effective and energy-efficient buildings and influence the
community to work and live green.
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CDls commitment to a “Safe and Green" culture and
strict adherence to its EHS policy bore fruit when it was
awarded the 2004 Singapore Environmental Achievement
Award (SEAA) under the Local Services Category. The only
local enterprise in Singapore to be awarded this accolade,
the award recognises CDLs efforts in sustaining
environmental conservation as a socially responsible
corporation. Estabiished by the Singapore Environment
Council, it is the only local award that addresses overall
environmental awareness and eco-initiatives within an
organisation. It is also the most prestigious environmental
award in Singapore.

Contractors for 6 CDL projects won the Annual Safety
Performance Award (ASPA) in 2004. Monterey Park and
Goldenhill Villas each won a Silver Award and The Esparis
Executive Condominium, Goldenhill Park Condominium,
The Pier at Ro